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General Disclaimer
This presentation, and any supplements and amendments to this presentation, has been prepared by Clip Money Inc. (“Clip Money” or the “Company”) solely for use by the recipient in
connection with their consideration of Clip Money. This presentation is for informational purposes only and not, and shall under no circumstances be construed as, an oﬀer to buy, sell issue or
subscribe for, the solicitation of an oﬀer to buy, sell or subscribe for, or an advertisement or a public oﬀering in any jurisdiction of, the securities referred to in this presentation. When used
herein, references to ”Clip Money” or the “Company” refer to Clip Money Inc. and each of its subsidiaries as the context requires. The information contained in this presentation: (a) is provided
as at the date hereof, is subject to change without notice, and is based on publicly available information, internally developed data as well as third party information from other sources; (b)
does not purport to contain all the information that may be necessary or desirable to fully and accurately evaluate an investment in the Company; (c) is not to be considered as a
recommendation by the Company that any person make an investment in the Company; and (d) shall not constitute an oﬀer to buy, sell, issue or subscribe for, or the solicitation of an oﬀer to
buy, sell or issue, or subscribe for any securities of the Company in any jurisdiction in which such oﬀer, solicitation or sale would be unlawful prior to registration or qualiﬁcation under the
securities laws of such jurisdiction. Where any opinion or belief is expressed in this presentation, it is based on certain assumptions and limitations and is an expression of present opinion or
belief only. The third party information has not been independently veriﬁed. While the Company may not have veriﬁed the third party information, it believes that it obtained the information
from reliable sources and has no reason to believe it is not accurate in all material respects. No warranties or representations, express or implied, is or can be made as to the origin, validity,
accuracy, completeness, currency or reliability of any of the information. The Company and Beacon Securities Limited (the “Agent”) disclaim and exclude all liability (to the maximum extent
permitted by law), for losses, claims, damages, demands, costs and expenses of whatever nature arising in any way out of or in connection with the information in this presentation, its
accuracy, completeness or by reason of reliance by any person on any of it. This presentation should not be construed as legal, ﬁnancial or tax advice to any individual, as each individual’s
circumstances are diﬀerent. Readers should consult with their own professional advisors regarding their particular circumstances and the Company assumes no liability for any consequences
to the investor of any investment in the Company’s securities.
A prospective investor is not entitled to rely on parts of the information contained in this presentation to the exclusion of others. The Company has not authorized anyone to provide
prospective investors with additional or diﬀerent information. This presentation does not contain all of the information that would normally appear in a prospectus under applicable Canadian
securities laws. Neither the delivery of this presentation, at any time, nor any sale made pursuant to or in connection with this presentation, will imply that the information contained in the
presentation is correct as of anytime subsequent to the date set forth on the cover page of the presentation or the date at which such information is expressed to be stated, as applicable.
Prospective investors are required to inform themselves about, and to observe any restrictions relating to any oﬀering of the securities of the Company.
No securities commission or regulatory authority in the United States or Canada has passed upon or endorsed the merits of the oﬀering of any securities of the Company, nor have they
approved this presentation or conﬁrmed the accuracy or adequacy of the information contained in this presentation. Any representation to the contrary is a criminal oﬀense.
The securities of the Company have not been and will not be registered under the United States federal or state securities laws and may not be oﬀered or sold in the United States, or to, or for
the account or beneﬁt of, “U.S. Persons” as such term is deﬁned in Regulation S under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”), unless an exemption
from registration is available.
Cautionary Statement Regarding Forward-Looking Information
Certain statements in this presentation constitute forward-looking statements and forward-looking information within the meaning of applicable Canadian and United States securities
legislation. Such information and statements, referred to herein as “forward-looking statements” are made as of the date of this presentation or as of the date of the eﬀective date of
information described in this presentation, as applicable. Forward-looking statements relate to future events or future performance and reﬂect current estimates, predictions, expectations or
beliefs regarding future events. Any statements that express or involve discussions with respect to predictions, expectations, beliefs, plans, projections, objectives, assumptions or future
events or performance (generally, forward-looking statements can be identiﬁed by use of words such as “outlook”, “expects”, “intend”, “forecasts”, “anticipates”, “plans”, “targets”, “projects”,
“estimates”, “envisages”, “believes”, “assumes”, “needs”, “strategy”, “goals”, “objectives”, or variations thereof, or stating that certain actions, events or results “may”, “can”, “could”, “would”,
“might”, or “will” be taken, occur or be achieved, or the negative of any of these terms or similar expressions, and other similar terminology) are not statements of historical fact and may be
forward-looking statements.
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Cautionary Statement Regarding Forward-Looking Information (continued)
Such forward-looking statements are based on a number of current internal expectations, estimates, projections, assumptions and beliefs that may prove to be incorrect, which includes, but
not limited to: the ability of Clip Money to execute on its business plan; Clip Money’s business performances; Clip Money’s business prospects and opportunities; and other statements
related to activities, events or developments that Clip Money expects or anticipates will or may occur in the future. Clip Money considers these assumptions to be reasonable in the
circumstances, given the time periods for such outlook. However, there can be no assurance that any one or more of the industry, market, operational or ﬁnancial targets as set out herein will
be achieved. Inherent in the forward-looking statements are known and unknown risks, uncertainties and other factors that could cause actual results, performance or achievements, or
industry results, to diﬀer materially from any results, performance or achievements expressed or implied by such forward-looking statements. Prospective investors and/or current investors
should not place undue reliance on these forward-looking statements as a prediction of actual results, as a number of important factors could cause the actual outcomes to diﬀer materially
from the beliefs, plans, objectives, expectations, estimates, assumptions, and intentions expressed in such forward-looking statements.
The forward-looking statements reﬂects Clip Money’s current expectations and beliefs regarding future events and operating performance of Clip Money and is based on information currently
available to the Company, subject to known and unknown risks, uncertainties and other important factors that could cause the actual results, performance or achievements of the Company or
industry to diﬀer materially from the forward-looking statements contained herein. These factors include, but are not limited to, risks inherent in early stage businesses, risks related to
changing technologies, changing economic conditions, risks related to dependence on key personal; access to capital; the risk of Clip Money’s business; the risk of a change in investment
return; the potential for a conﬂict of interest; tax risks; and additional factors stated on page 22 under the heading “Risk Factors”. Readers are cautioned that the foregoing list and the risk
factors under the heading “Risk Factors” are not exhaustive and there may be other risk factors that cause actions, events or results to diﬀer from those anticipated, estimated or intended.
Investors should carefully consider the foregoing factors and other uncertainties and potential events, and are cautioned not to place undue reliance on such forward-looking statements.
Except as required by law, Clip Money does not have any obligation to advise any person if it becomes aware of any inaccuracy in or omission from any forward-looking statement, nor does it
intend, undertake or assume any obligation, to update or revise these forward-looking statements to reﬂect new events or circumstances. Any and all forward-looking statements included in
this presentation are expressly qualiﬁed by these cautionary statements and other cautionary statements or other factors contained herein, and except as otherwise indicated, are made as of
the date of this presentation. The forward-looking statements contained herein are presented for the purposes of assisting readers in understanding the Company's plan, objectives and goals
and may not be appropriate for other purposes.
Cautionary Note Regarding Future-Oriented Financial Information
To the extent any forward-looking information in this presentation constitutes “future-oriented ﬁnancial information” or “ﬁnancial outlooks” within the meaning of applicable Canadian securities
laws, such information is being provided to demonstrate the anticipated market penetration and the reader is cautioned that this information may not be appropriate for any other purpose and
the reader should not place undue reliance on such future-oriented ﬁnancial information and ﬁnancial outlooks. Future oriented-ﬁnancial information and ﬁnancial outlooks, as with
forward-looking information generally, are, without limitation, based on the assumptions and subject to the risks set out above under the heading
“Cautionary Statement Regarding Forward-Looking Information”. The Company’s actual ﬁnancial position and results of operations may diﬀer materially from management’s current
expectations.
Cautionary Note Regarding Future-Oriented Financial Information
The information in this presentation is furnished on a conﬁdential basis. By accepting delivery of a copy of this presentation, each such person agrees that he, she or it will not transmit,
reproduce or otherwise make this presentation, or any information contained in it, available to any other person, other than those persons, if any, retained by such person to advise such
person with respect to an investment in the securities of Clip Money, without the prior written consent of Clip Money. In consideration for the time and eﬀort expended by Clip Money and its
representatives to prepare this presentation, these obligations shall survive indeﬁnitely.
All dollar ﬁgures contained in this presentation are in CAD, unless otherwise stated.
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Clip Money is the bridge between banks and business
deposits

90%

90% of business deposits use the branch network
1

(10% use armored services)

3.8 million US retail locations 2

29%

29% of all in-person transactions are still made in cash
(32% Credit, 30% Debit)

*Figures based on US data.
Brinks 2020 Q1 Investor Presentation.
US Census Bureau; Brinks 2020 Q1 Investor Presentation.
US Federal Reserve: “2022 Findings from the Diary of Consumer Payment Choice”.

1.
2.
3.
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Cash payments remain a sizeable portion
of all payments

Four trends are
impacting cash
management
costs for retailers

Businesses need a
modern approach that
digitally transforms the
cash management
process.

The rate of bank branch
closures is accelerating

Clip is the solution
for businesses

Labor shortages and costs are increasing

Inflation and cost pressures
are driving higher expenses
5

The Digitally Connected
Clip Platform
Convenient, cost-eﬀective universal
deposit capability developed speciﬁcally for the unique way
businesses deposit

App
Robust, innovative mobile app

Network
A network of highly available, convenient
retail locations like malls, big box retailers,
pharmacies and service stations

End to End Platform
Modern back end ﬁntech platform that
supports highest standards in reporting,
compliance, and payments.
6

Next Generation Business Deposits - First shared deposit network

The Clip platform
transforms the
traditional business
banking model of 1:1
business to bank to a
shared network of
many businesses to
one ClipDrop

7

Clip's Innovative Platform Transforms the Retail Cash Deposit Ecosystem
29% of in-person transactions
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Clip Business Model

Clip employs a simple
business model, with
primary revenue
coming from
transaction fees.
● No contracts
● No ﬁxed fee
commitments
● Works will existing
bank accounts

How we make money:
●
●

Low Transaction fees
Subscription revenue from Banks

User Agreement Structure:
●
●

No long-term commitments
No fixed fee commitments

Clip is good for Business

9

Why Invest with Clip?

●

First-mover advantage

●

Large market opportunity

Simon’s and Brookﬁeld
(NYSE:SPG) & (NYSE:BAM)
Partner with 2 of the largest property
owners

+200 malls

2 Major Markets
Initial deployment across Massachusetts and Metro NYC

●

●

Scalable, capital light ﬁntech platform
with recurring revenue business
model
Accomplished management team

Top 5 Bank
(Canada, name conﬁdential)

(NYSE:BCO)
Fulﬁllment, Capital and Credit
Partner

●

●

Referral Partner
to bank business customers

Hardware +
Provisional Credit
for all ClipDrop deployments

Key partnerships

+60% insider ownership

Clip Money Inc. - Conﬁdential

Global Cash Management leader

Strategic Investor
and Commercial Partner

(International, publicly traded)

leader in cash automation technology
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Company Leadership

Joseph Arrage

Brian Bailey

Andrew Tussing

Daren Trousdell

Roger Dalal

Co-Founder and CEO

Chief Operating Oﬃcer

Chief Financial Oﬃcer

Co-Founder and Director

Chief Technology Oﬃcer

Joe has been a leader in the
Canadian Payments industry for 20
years. Prior to co-founding Clip
Money, Joe was SVP of Cardtronics
(Canada), the largest non-bank ATM
operator of integrated ATM and
ﬁnancial kiosk products, where he
led all commercial functions for the
company’s $180M Canadian
business. For Financial Institutions,
solutions include payments, card
acquiring, issuing, and mobile
payments. Joe’s relationships span
signiﬁcant enterprise organizations
including Scotia Bank, RBC, CIBC,
BMO, TD, and Petro-Canada. Prior
to Cardtronics, Joe founded and
lead one of Canada’s largest private
ATM operators before selling it to
Cardtronics.

Brian Bailey brings over 25 years of
ﬁnancial services technology
experience with domain expertise in
the consumer transaction technology
sector. Most recently, Brian was the
EVP and Managing Director NA at
Cardtronics plc (Nasdaq: CATM), the
world’s largest independent ATM
operator, overseeing the company’s
+$800M NA business. Prior to joining
Cardtronics, Mr. Bailey served as VP &
GM, Global Product Management for
NCR Financial Services where he was
responsible for the growth and
proﬁtability for all solution lines. Brian
also held a number of management
positions while at NCR in the areas of
Sales, Marketing, and Strategy,
including assignments in Europe and
Asia-Paciﬁc.

Andrew is an accomplished ﬁnance
professional with over 17 years of
experience at top-tier ﬁnancial
organizations (e.g., TD Bank,
KeyBank). Within the past 10 years,
Andrew has taken on complex and
dynamic leadership roles of
increasing scope and responsibility.
Most recently he was the
SVP/Regional CFO for Cardtronics’
NA business (+$800M revenue). At
Cardtronics, he helped drive
back-to-back years of +10% proﬁt
growth in a declining market
segment. A focused leader who
leverages experience to drive
balanced decision making, Andrew
received his B.S. in Finance from
Iowa State University and M.B.A
from Villanova University.

Daren is a serial Technology and
Digital Media entrepreneur with 20+
years experience founding and
growing companies across Fintech,
Advertising and Media. Daren also
founded the NowVertical Group Inc,
(NOW.V) a TSXV-listed Data
Analytics Software and Services
Acquisition company. Previously,
Daren founded Mindblossom Inc., a
leading Digital Media and
Technology Agency, later sold to
Dentsu Aegis Media (one of the
largest Global Advertising and
Media companies). While there he
was responsible for North American
Digital Strategy and Corporate
Development for clients like
Citibank, Bank of America, TIAA,
Charles Schwab, TD Bank, CIBC,
Fidelity and P&G.

Roger designs and builds
exceptional mobile experiences. He
brings to the position of CTO nearly
30 years’ experience in technology,
business and product development,
and project management. As a
subject matter expert in user
experience and client-side
application development, Roger has
partnered with Cox Media Group,
the Canadian Olympic Committee,
and professional sports teams in the
National Football League and Major
League Baseball. He holds an
Engineering Master’s Degree in
Computer Science, a Bachelor’s in
Finance, and is a certiﬁed Project
Management Professional.
Clip Money Inc. - Conﬁdential
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ClipDrop • 5 steps to easy deposits

Scan Clip
Deposit Bag

Complete Digital
Deposit Slip

Insert Cash. Find
nearest location

Scan code and
drop bag

Get instant SMS
and email receipts

12

Co-branded Marketing Opportunities

Sample of Staples

ss
digital / web marketing

Clip Money Inc. - Conﬁdential
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Testimonials
“Clip Money provides an incredible product in an industry where technology is
lagging and cash couriers are unreliable. We’ve actually saved money switching! It
is the cash solution of the future.”
Austin Harrison, Owner,
Chick-Fil-A Yorkdale Shopping Centre

“We have been using the Clip Service and app since February. Our experience so far
has been fantastic. The location is very convenient. We used to travel 30+ kilometers
to the bank just to deposit money. It made life much simpler for our managers to do
a daily deposit.

ss

The app is simple to use and very user friendly. As a team we absolutely love it. It
took us a minimal amount of time to get used to it and we could not be happier with
the app.”
Andy Espinola, Franchisee/Manager,
Harvey’s

Clip Money Inc. - Conﬁdential
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Board of Directors

Joseph Arrage

Daren Trousdell

John Desmond

Peter Dorsman

Jeff Gibson

Co-Founder and CEO

Co-Founder and Director

Director

Director

Director

Joe has been a leader in the
Canadian Payments industry for 20
years. Prior to co-founding Clip
Money, Joe was SVP of Cardtronics
(Canada), the largest non-bank ATM
operator of integrated ATM and
ﬁnancial kiosk products, where he
led all commercial functions for the
company’s $180M Canadian
business. For Financial Institutions,
solutions include payments, card
acquiring, issuing, and mobile
payments. Joe’s relationships span
signiﬁcant enterprise organizations
including Scotia Bank, RBC, CIBC,
BMO, TD, and Petro-Canada. Prior
to Cardtronics, Joe founded and
lead one of Canada’s largest private
ATM operators before selling it to
Cardtronics.

Daren is a serial Technology and Digital
Media entrepreneur with 20+ years
experience founding and growing
companies across Fintech, Advertising
and Media. Daren also founded the
NowVertical Group Inc, (NOW.V) a
TSXV-listed Data Analytics Software
and Services Acquisition company.
Previously, Daren founded
Mindblossom Inc., a leading Digital
Media and Technology Agency, later
sold to Dentsu Aegis Media (one of the
largest Global Advertising and Media
companies). While there he was
responsible for North American Digital
Strategy and Corporate Development
for clients like Citibank, Bank of
America, TIAA, Charles Schwab, TD
Bank, CIBC, Fidelity and P&G.

Mr. Desmond is a Senior Audit Partner
with 42 years in public accounting
principally serving mid-cap public and
private equity backed global companies
in a wide variety of industries including
manufacturing, distribution, retailing,
banking and leasing companies,
software and technology companies,
consulting and law ﬁrms, and
not-for-proﬁt organizations. Mr.
Desmond was Partner-in-Charge,
Senior Audit Partner and Partnership
Board Member at Grant Thornton LLP
(New York & Long Island) for
approximately 35 years. He has
experience in risk-based auditing
across all core accounting/business
functions, ﬁnancial reporting and
internal control. Mr. Desmond currently
sits on multiple Boards, including The
First National Bank of Long Island and
Theodore Roosevelt Counsel, Boy
Scouts of America.

Mr. Dorsman brings over 20 years’
experience in sales, marketing, and
customer improvement in the
ﬁnancial services, retail, hospitality,
travel, telecommunications and
technology sectors. Mr. Dorsman
retired as executive vice president,
global services, for NCR
Corporation in 2014, after being
responsible for all of NCR’s global
support services including on-site
repair, depot maintenance,
refurbishment, remote resolutions
and outsourced managed service
oﬀers. Mr. Dorsman has served on
the board of Applied Industrial
Technologies (NYSE:AIT) since
2004, and served as lead
independent director on the board
of HD Supply (NASDAQ: HDS) prior
to being acquired by Home Depot.

Mr. Gibson has founded numerous
companies and brings over 30
years’ experience in ﬁnancing,
acquisitions, and business
development with extensive
experience in the High Technology
industry. Mr. Gibson is the Founder,
CEO and President of J-Squared
Technologies Inc., a growing
Rugged Electronic Systems provider
of solutions in the Military, Marine,
Mining, and Transportation
industries. Mr. Gibson is the Owner
and President of numerous Real
Estate Holding Companies
managing commercial land and
buildings in Ottawa, Canada. Mr.
Gibson received his BASc in
Electrical Engineering from the
University of Toronto.
Clip Money Inc. - Conﬁdential
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Multiple Product and Service Offerings in Development

Business Banking
Transaction-as-aService

•
•
•
•
•

Crypto Currency Services
Payments/Disbursements
Lending
Deposit advance
BNPL

17

Clip: The Business Banking Transaction As-A-Service Platform

The Clip platform
digitally transforms
the “last mile” of
manual business
banking transactions
still performed at the
branch through endto-end transaction
management

Clip Money Inc. - Conﬁdential
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Clip Provides Financial Institution Customers
Significant Saving Opportunity
The main factors that drive costs of cash management for businesses include:

Savings estimates
are based on
analysis of standard
rates and
client-speciﬁc input
into existing cash
management cost
structure before Clip

Clip Money Inc. - Conﬁdential

➔

Armoured carrier fees

➔

Monthly bank account fees and processing fees

➔

Admin/overhead - employee time in the deposit process (preparation, travel time,
administration time)

➔

Loss prevention (cash losses, investigations, administration)

40% to 60%

30% to 60%

Clip vs. armoured savings potential

Clip vs. branch drop oﬀ*

*Branch drop oﬀ ranges are based on avg. time for travel to branch based on proximity to store location.
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Disclaimer
RISK FACTORS
When used in this Risk Factors section, references to “Company” refer to Clip Money Inc. or any aﬃliate thereof and include, upon completion of the proposed reverse take-over
transaction (the “Proposed Transaction”), the resulting issuer of the Proposed Transaction (the “Resulting Issuer”), and where the context requires or permits, also includes aﬃliates of the
foregoing. An investment in the Company’s securities is speculative and is subject to a number of risks and uncertainties that should be considered by a prospective investor and the
following are certain factors relating to the business of the Resulting Issuer. These risks and uncertainties are not the only ones facing the Resulting Issuer. Additional risks and
uncertainties not presently known to the Company or currently deemed immaterial by the Company, may also impair the operations of the Company and the Resulting Issuer. If any such
risks actually occur, shareholders of the Resulting Issuer could lose all or part of their investment and the business, ﬁnancial condition, liquidity, results of operations and prospects of the
Resulting Issuer could be materially adversely aﬀected and the ability of the Resulting Issuer to implement its growth plans could be adversely aﬀected. The acquisition of any of the
securities of the Company and the Resulting Issuer is speculative, involving a high degree of risk and should be undertaken only by persons whose ﬁnancial resources are suﬃcient to
enable them to assume such risks and who have no need for immediate liquidity in their investment. An investment in the securities of the Company and the Resulting Issuer should not
constitute a major portion of an individual’s investment portfolio and should only be made by persons who can aﬀord a total loss of their investment. Investors should evaluate carefully the
following risk factors associated with the Resulting Issuer’s securities, along with the risk factors described elsewhere in this presentation: operational risks, health and safety risks,
information technology risks, competition risks, development of new projects risks, foreign currency risk, interest rate risk, resale for shares may not be available, market for securities may
be non-existent or limited, global ﬁnancial conditions, limited operating history, operating in new and evolving markets, substantial capital requirements, dividends may not be paid,
reliance on management and key employees, management of growth and strain on resources, acquisition risks, electronic communication risks, conﬂicts of interest of directors and
oﬃcers, competitive markets, uncertainty and adverse changes in the economy, cyber attacks, Covid-19 risks, economic conditions may become unfavourable, regulatory risks, risks
related to the Company’s intellectual property, changes in technology and industry standards risk.
STATUTORY RIGHTS OF ACTION
Securities legislation in certain provinces in Canada provides certain purchasers of securities pursuant to an oﬀering memorandum with a right of action for damages or rescission, in
addition to any other rights they may have at law, where the oﬀering memorandum contains a “misrepresentation”, as deﬁned in the applicable securities legislation. A “misrepresentation”
is generally an untrue statement of a material fact or an omission to state a material fact that is required to be stated or that is necessary to make any statement not misleading in light of
the circumstances in which it was made. A “material fact” is a fact that would reasonably be expected to signiﬁcantly aﬀect the market price or value of the securities.
An “oﬀering memorandum” generally means a document, together with any amendments to that document, purporting to describe the business and aﬀairs of an issuer that has been
prepared primarily for delivery to and review by a prospective purchaser so as to assist the prospective purchaser to make an investment decision in respect of securities being sold
pursuant to an exemption from the requirement to prepare and ﬁle a prospectus contained in applicable securities law, but does not include a document setting out current information
about an issuer for the beneﬁt of a prospective purchaser familiar with the issuer through prior investment or business contacts. These rights, or notice with respect to thereto, must be
exercised or delivered by the purchaser within the time limits prescribed by applicable securities legislation. Each purchaser should refer to the complete text of the relevant provisions of
the applicable securities legislation for the particulars of these rights or consult with a legal advisor. The rights of action for rescission or damages described herein are in addition to and
without derogation from any other right or remedy that a purchaser may have at law. Set out below are descriptions outlining the rights of action available to purchasers resident in Ontario,
Saskatchewan, New Brunswick, Nova Scotia, Newfoundland and Labrador and Manitoba which are required to be disclosed and are subject to the express provisions of the securities
legislation of the applicable jurisdiction.

Clip Money Inc. - Conﬁdential
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Rights for Purchasers in Ontario
Under Ontario securities legislation, a purchaser resident in Ontario who purchases securities oﬀered by an oﬀering memorandum during the period of distribution will have, subject to
certain limitations and statutory defences, a statutory right of action for damages or, while still the owner of the securities, for rescission against the issuer in the event that the oﬀering
memorandum contains a misrepresentation, without regard to whether the purchaser relied on the misrepresentation. The right of action for damages is exercisable not later than the
earlier of 180 days from the date the purchaser ﬁrst has knowledge of the facts giving rise to the cause of action and three years from the date on which payment is made for the
securities. The right of action for rescission is exercisable not later than 180 days from the date on which payment is made for the securities. If a purchaser elects to exercise the right of
action for rescission, the purchaser will have no right of action for damages. In no case will the amount recoverable in any action exceed the price at which the securities were oﬀered to
the purchaser and if the purchaser is shown to have purchased the securities with knowledge of the misrepresentation, no person will be liable. In the case of an action for damages, the
issuer will not be liable for all or any portion of the damages that are proven to not represent the depreciation in value of the securities as a result of the misrepresentation relied upon and
in no case will the amount recoverable in any action exceed the price at which the securities were oﬀered under the oﬀering memorandum.
Rights for Purchasers in Saskatchewan
Under Saskatchewan securities legislation, in the event that an oﬀering memorandum is sent or delivered to a purchaser of securities resident in Saskatchewan and contains a
misrepresentation at the time of purchase, such purchaser will have, subject to certain limitations and statutory defences and without regard to whether the purchaser
relied on the misrepresentation, a statutory right of action for rescission against the issuer or for damages against: (i) the issuer; (ii) every promoter or director of the issuer at the time the
oﬀering memorandum was sent or delivered to such purchaser; (iii) every person who, or company that, sells securities on behalf of the issuer under the oﬀering memorandum; (iv) every
person who signed the oﬀering memorandum; and (v) every person whose consent was ﬁled in connection therewith (only in connection with statements made by that person). Similar
rights are provided in respect of advertising or sales literature and verbal statements. If the purchaser elects to exercise a statutory right of rescission against the issuer or selling
securityholder, the holder will have no right of action for damages. Saskatchewan securities legislation provides a right of action for rescission or damages to a purchaser of securities to
whom an oﬀering memorandum was not sent or delivered prior to or at the same time as the purchaser enters into an agreement to purchase the securities and the right to void the
purchase agreement and to recover all money and other consideration paid by the purchaser for the securities if such securities are sold in Saskatchewan in contravention of
Saskatchewan securities legislation or a decision of the Financial and Consumer Aﬀairs Authority of Saskatchewan. No action to enforce a right of rescission may be commenced more
than 180 days after the date of the transaction that gave rise to the cause of action and a purchaser must commence an action for damages within the earlier of (i) one year after such
purchaser ﬁrst had knowledge of the facts giving rise to the cause of action or (ii) six years after the date of the transaction that gave rise to the cause of action.
Rights for Purchasers in New Brunswick
Under New Brunswick securities legislation, a purchaser resident in New Brunswick who purchases securities oﬀered by an oﬀering memorandum will have, subject to certain limitations
and statutory defences, a statutory right of action for damages against (i) the issuer, (ii) every director of the issuer at the date of the oﬀering memorandum, and (iii) every person who
signed the oﬀering memorandum, or, while still the owner of the securities, for rescission against the issuer in the event that the oﬀering memorandum contains a misrepresentation at the
time of purchase, on which a purchaser is deemed to have relied. Similar rights are provided in respect of advertising or sales literature and verbal misrepresentations. If a purchaser elects
to exercise the right of action for rescission, the purchaser will have no right of action for damages against the issuer. In no case will the amount recoverable in any action exceed the price
at which the securities were oﬀered to the purchaser and if the purchaser is shown to have purchased the securities with knowledge of the misrepresentation, no person will be liable. In
the case of an action for damages, the issuer will not be liable for all or any portion of the damages that are proven to not represent the depreciation in value of the securities as a result of
the misrepresentation relied upon. No action to enforce a right of rescission may be commenced more than 180 days after the date of the transaction that gave rise to the cause of action
and in the case of any action, other than an action for rescission, such action shall be commenced before the earlier of (i) one year after the purchaser ﬁrst had knowledge of the facts
giving rise to the cause of action and (ii) six years after the date of the transaction that gave rise to the cause of action.
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Rights for Purchasers in Nova Scotia
Under Nova Scotia securities legislation, a purchaser resident in Nova Scotia who purchases securities oﬀered by an oﬀering memorandum that is sent or delivered to such purchaser
resident in Nova Scotia will have, subject to certain limitations and statutory defences, a statutory right of action for damages against the issuer, every person who signed the oﬀering
memorandum and every director of the issuer or, while still the owner of the securities, for rescission against the issuer, in the event that the oﬀering memorandum contains a
misrepresentation at the time of purchase, on which a purchaser is deemed to have relied. If a purchaser elects to exercise the right of action for rescission, the purchaser will have no right
of action for damages. In no case will the amount recoverable in any action exceed the price at which the securities were oﬀered to the purchaser and if the purchaser is shown to have
purchased the securities with knowledge of the misrepresentation, no person will be liable. No action to enforce the foregoing rights may be commenced more than 120 days after the
date on which payment was made for the securities or after the date on which the initial payment for the securities was made, where payments subsequent to the initial payment are made
pursuant to a contractual commitment assumed prior to, or concurrently with, the initial payment.
Rights for Purchasers in Newfoundland and Labrador
Under the securities legislation of Newfoundland and Labrador, a purchaser resident in Newfoundland and Labrador who purchases a security oﬀered by an oﬀering memorandum that is
sent or delivered to such purchaser resident in Newfoundland and Labrador will have, subject to certain limitations and statutory defences, a statutory right of action for damages against
the issuer, every person who signed the oﬀering memorandum and every director of the issuer or, while still the owner of the securities, for rescission against the issuer, in the event that
the oﬀering memorandum contains a misrepresentation at the time of purchase without regard to whether the purchaser relied on the misrepresentation. If a purchaser elects to exercise
the right of action for rescission, the purchaser will have no right of action for damages. In no case will the amount recoverable in any action exceed the price at which the securities were
oﬀered to the purchaser and if the purchaser is shown to have purchased the securities with knowledge of the misrepresentation, no person will be liable. No action to enforce a right of
rescission may be commenced more than 180 days after the date of the transaction that gave rise to the cause of action; or in the case of any action other than an action for rescission,
the earlier of (i) 180 days after the plaintiﬀ ﬁrst had knowledge of the facts giving rise to the cause of action or (ii) three years after the date of the transaction that gave rise to the cause of
action.
Rights for Purchasers in Manitoba
If an oﬀering memorandum, together with any amendment to it, is delivered to a holder resident in Manitoba and contains a misrepresentation that was a misrepresentation at the time of
purchase , the purchaser will be deemed to have relied upon the misrepresentation and will have a statutory right of action for damages against the issuer and every director of the issuer
and every person or company who signed the oﬀering memorandum or, alternatively, may elect instead to exercise a statutory right of rescission against the issuer. If the holder elects to
exercise the right of rescission, the holder will have no right of action for damages. This right of action is subject to the following limitations: (a) no such action may be commenced to
enforce the right of action for rescission or damages more than (i) 180 days after the day of the transaction that gave rise to the cause of action, in the case of an action for rescission, or
(ii) the earlier of (A) 180 days after the day that the plaintiﬀ ﬁrst had knowledge of the facts giving rise to the cause of action, or (B) two years after the day of the transaction that gave rise
to the cause of action, in any other case; (b) no person or company will be liable if it proves that the holder had knowledge of the misrepresentation; (c) in the case of an action for
damages, the defendant will not be liable for all or any part of the damages that it proves do not represent the depreciation in value of the securities as a result of the misrepresentation
relied upon; and (d) in no case will the amount recoverable in any action exceed the price at which the securities were oﬀered under the oﬀering memorandum. Certain other defenses and
exceptions also apply.
The foregoing summary is subject to any express provisions of the securities legislation of each oﬀering jurisdiction and the regulations, rules and policy statements thereunder and
reference is made thereto for the complete text of such provisions. The rights of action described herein are in addition to and without derogation from any other right or remedy that the
purchaser may have at law.
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